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Commodity Futures Trading Commission § 22.17 

§ 22.15 Treatment of Cleared Swaps 
Customer Collateral on an indi-
vidual basis. 

Subject to § 22.3(d), each derivatives 
clearing organization and each Col-
lecting Futures Commission Merchant 
receiving Cleared Swaps Customer Col-
lateral from a futures commission mer-
chant shall treat the value of collateral 
required with respect to the portfolio 
of rights and obligations arising out of 
the Cleared Swaps intermediated for 
each Cleared Swaps Customer, and col-
lected from the futures commission 
merchant, as belonging to such Cleared 
Swaps Customer, and such amount 
shall not be used to margin, guarantee, 
or secure the Cleared Swaps or other 
obligations of the futures commission 
merchant, or of any other Cleared 
Swaps Customer, Futures Customer (as 
§ 1.3 of this chapter defines that term), 
or Foreign Futures or Foreign Options 
Customer (as § 30.1 of this chapter de-
fines that term). Nothing contained 
herein shall be construed to limit, in 
any way, the right of a derivatives 
clearing organization or Collecting Fu-
tures Commission Merchant to liq-
uidate any or all positions in a Cleared 
Swaps Customer Account in the event 
of a default of a clearing member or 
Depositing Futures Commission Mer-
chant. 

[77 FR 66335, Nov. 2, 2012] 

§ 22.16 Disclosures to Cleared Swaps 
Customers. 

(a) A futures commission merchant 
shall disclose, to each of its Cleared 
Swaps Customers, the governing provi-
sions, as described in paragraph (c) of 
this section, relating to use of Cleared 
Swaps Customer Collateral, transfer, 
neutralization of the risks, or liquida-
tion of Cleared Swaps in the event of a 
default by the futures commission mer-
chant relating to the Cleared Swaps 
Customer Account, as well as any 
change in such governing provisions. 

(b) If the futures commission mer-
chant referenced in paragraph (a) of 
this section is a Depositing Futures 
Commission Merchant, then such fu-
tures commission merchant shall dis-
close, to each of its Cleared Swaps Cus-
tomers, the governing provisions, as 
described in paragraph (c) of this sec-
tion, relating to use of Cleared Swaps 

Customer Collateral, transfer, neutral-
ization of the risks, or liquidation of 
Cleared Swaps in the event of a default 
by: 

(1) Such futures commission mer-
chant or 

(2) Any relevant Collecting Futures 
Commission Merchant relating to the 
Cleared Swaps Customer Account, as 
well as any change in such governing 
provisions. 

(c) The governing provisions referred 
to in paragraphs (a) and (b) of this sec-
tion are the rules of each derivatives 
clearing organization, or the provisions 
of the customer agreement between the 
Collecting Futures Commission Mer-
chant and the Depositing Futures Com-
mission Merchant, on or through which 
the Depositing Futures Commission 
Merchant will intermediate Cleared 
Swaps for such Cleared Swaps Cus-
tomer. 

[77 FR 6371, Feb. 7, 2012] 

§ 22.17 Policies and procedures gov-
erning disbursements of Cleared 
Swaps Customer Collateral from 
Cleared Swaps Customer Accounts. 

(a) The provision in section 4d(f)(2) of 
the Act that prohibits the commin-
gling of Cleared Swaps Customer Col-
lateral with the funds of a futures com-
mission merchant, shall not be con-
strued to prevent a futures commission 
merchant from having a residual finan-
cial interest in the funds segregated as 
required by the Act and the regulations 
in this part and set apart for the ben-
efit of Cleared Swaps Customers; nor 
shall such provisions be construed to 
prevent a futures commission mer-
chant from adding to such segregated 
funds such amount or amounts of 
money, from its own funds or 
unencumbered securities from its own 
inventory, of the type set forth in § 1.25 
of this chapter, as it may deem nec-
essary to ensure any and all Cleared 
Swaps Customer Accounts are not 
undersegregated at any time. 

(b) A futures commission merchant 
may not withdraw funds, except with-
drawals that are made to or for the 
benefit of Cleared Swaps Customers, 
from a Cleared Swaps Customer Ac-
count unless the futures commission 
merchant has prepared the daily seg-
regation calculation required by § 22.2 
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